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In the following pages we have aimed at compiling tables which will show summary figures for as many nations of 

the world as possible, and have endeavoured to combine brevity with comprehensiveness. The greater number 

of the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our 

statistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 


* ** League of Nations Monthly Bulletin of Statistics,’’ 1s 6d. Constable. 





THE STATE OF TRADE AT HOME AND ABROAD. 


Tne two features of the state of trade are, first, that pro- {| market would have justified a reduction in the early 
duction is on the whole very steady at the reduced level | summer months. The idle funds of industry have made 
established early in the course of the coal dispute, and, | possible a certain amount of speculative activity on the 
secondly, that in various quarters there is considerable | Stock Exchange, the net effect being to support the market 
confidence that when the dispute is once settled orders | in the face of circumstances which are naturally calculated 
will come forward freely. How long this state of reduced | to depress it, and security values have risen very slightly. 
activity can continue at its present level is very hard | Reports from the retail industries are beginning to 
to foresee, but the rapidly increasing importation of coal, | evidence the first signs of reduced purchasing power, but 
accompanied by the restora- indications such as_ the 





tion of a much fuller rail- volume of life assurance 
Way service, suggests that HOME TRADE STATISTICS—JUNE, 1926. business, and the activity at 
there is no immediate fear Compared with holiday resorts, show more 
of the economic pressure UNEMPLOYMENT— — <. <a markedly the influence of 
becoming more severe on aaa %) sevveseeee L45t.. I47+H.. + 25 reduced economia power, 
the country as a whole. The Coal (million ais, ae and if the present conditions 
heavy industries, of course, ee a ae continue, the contraction 
remain more or less out of Steel ( ,, e bicenvecns 8... Bi. — must ultimately spread to 
the picture, except that in FOREIGN TRADE— the retail trades. The indi- 
certain finishing branches, Imports (million £’s)........ 812 .. 975... — 135 cations are that the agri- 
such as re-rolling or the tin- Re-exports (4, —) Jeseeeeee TS. 108... + 02 cultural community — will 
a Exports ( ., 4 )essessee 458... 501 2. — 87 _ 

plate section, limited opera- TRANSPORT have a good year. 

ees been 9 a sr Railway Receipts* (£0,000) .... 261;.. 264.. — 101 P There — no sumetantinl 
eS SS Shipping Freights (av.level') 88.. 93... + 1 changes in the foreign situa- 
es a , — COMMODITY PRICES(,, ,%) 157.. 157.. — 13 ae hi ego apn 
leg pelle TRADE DISPUTES  (thous.|36,000 .. 23387| 93 10¢ os caneineaienaeen 
A dqeratio - eae, working days lost).......+.: }(a) (Bb)... (b) fT the yore Sain e 4s re- 
showed that there were a SECURITY VALUES (av. level’) 117... 118... + 4 cords, and the fear of a set- 


handful of blast furnaces back which was entertained 


FINANCIAL DATA— 


still in operation. Other in- Bank Notes (million £’s)*.. 141.. 141.. — 6 in the spring is no longer 
dustries are operating on a Currency Notes( ,, ina oe & % expressed. Canada is en- 
basis which is, of course, Bank Deposits (_,, ots 1 AS. +) COS joving similar though more 
much nearer to the normal, Bank Advances ( 2 eye )*.. 895 .. 889... + 22 moderate prosperity, in 
but while further serious re- ee” AG)* «00. IT... Wi .. nil spite of her political dis- 
duction of production is un- Tanti Slltion £’s)*.... 759... 757... nil turbances, and India, South 
likely in the near future, the Manchester( , ,, )*.... 124.. 126.. — 14 Africa, and Australia report 
high price of imported coal Three months’ Bank Drafts no appreciable change. 
and its poor quality prevent ner stvcess SB es SB oe t South American conditions 
; - Day-to-day Loans (%)*........ 44 .. 34 «2. + A : : : 


are dull, but in China there 
is some small sign of im- 


tl i atte . ‘ , . rervyv ‘ 
oo. of gps, Pome vig () 1913=100. (2) Economist Index No. ; July, 1914=100. 
“an Or OWn Buners § ( Bankers’ Magazine Index No. of 365 securities ; December, 


back to work. 21=100. (4) Cash in hand and at Bank of England as % of provement compared with 
This story of steadily total current, deposit, —* accounts. * Av. weekly figures. the situation in the last six 
Ree a -~ “ + Coal miners not included. { Figures for 2 weeks only. 

diminished production — ts (a) Includes general strike.  (b) Includes coal stoppage. months. 


confirmed by all available In Europe the outstand- 
data, among the most im- ing industrial feature is the 
portant of which are, of course, the unemployment figures, , activity of the coal industry, which is extremely busy in 
which have shown no appreciable change for more than a | all countries endeavouring to fill the gap left by the stop- 
month. The weekly goods traffic receipts of the railways page of British production. In Germany there was some 
are running at about 30 per cent. below last year, the bulk | recovery in other branches last month, though unemploy- 
of the difference, of course, being in the heavy sections. | sent remained still verv large. In Scandinavia such 
Exports for June are 15 per cent. below those of a year | Changes as occurred were in an upward direction, while 
ago, but, again, if coal, and iron and steel exports are eniansieen Mastin Europe the prospect of good crops 
deducted, and allowance made for the lower level of export ‘oa encouraging feature. In Central Europe the reports 


yrices, it appears that the volume of foreign trade is | .°“. : . . 
a » it appes ree : TI ailed f, 7 Show | indicate slight changes for the better, though industrial 
about the same as a year ago. 1e detailed figures show rhea ‘A ite A Caschestorebin comming vers te 
slight reductions in the export of the textile industries, | @©UVItY In - “ee " ere = *. wie en eee 
and some expansion in that of miscellaneous trades, in- below nor mal. The france crisis is, however, so serious 
° ° . ° ‘ . - > xe > av ap 

cluding some branches of engineering, such as locomotive | tat no big changes for the better can be expected until it 
building, motors, &c. Bank rate has been maintained, | is out of the way. . : 

though in happier circumstances the position of the money The following notes on conditions in various trades and 
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countries call attention to some of the most. startling 
tendencies :- 

HOME INDUSTRIES. 
fron and Steel.—-Supplies of domestic iron are now very 
scarce. Midland pig-iron is practically unobtainable, 
while Cleveland products show a steady advance in price week 


by week. Fair quantities of Continental pig-iron are on 
order, but early delivery is difficult to obtain. On 
the steel side more business is being done, resort being 


had to Continental imports, a number of re-rolling works 
having increased their output in this way. The galvanised 
sheet trade is more active, and a few tinplate manufacturers 
have restarted their works on imported fuel, but the amount 
of business that can profitably be transacted is limited. 
Coal.—The posting of the mineowners’ new terms under the 
eight-hour day has not been followed by any return of the 
men in large numbers, although in South Wales, 
Warwick, and other districts work of a partial character is 
going on in isolated cases. The continuance of opera- 
tions in a large number of industries becoming more 
and more dependent on the volume of foreign imports, 
local stocks under the control of the distributing authorities 
having now reached a significantly low point. The absence of 
a settlement in the next week or two may seriously affect next 
winter’s business, since contracts for delivery up to the end of 
the vear would under normal conditions be being made at the 
present time. 

Engineering.—The increasing difficulty of obtaining raw 
material supplies has involved some further curtailment of 
operations during the last few weeks, though transport facili- 
ties have improved. Boiler makers and locomotive firms are 
among the most favourably situated, and the railways are 
placing a few rolling stock orders against the time when 
operations can be resumed. A certain amount of work is 
being carried out by textile machinery and machine tool 
makers, but the position is not as good as a month ago. 
Electrical Industry.—The following index of production is 
copyright by the Economic and Statistical Department of the 
British Electrical and Allied Manufacturers’ Association. An 
explanation of the manner in which it has been computed 
will be found on page 888 of the Economist of November 28, 
1025 :— 


is 


InpEx of Activity in the Errectricity INpvUstrRy. 
(1920 = 100.) 


1924. 1925. 1926. 



































January 


esas 96 9 | 96 78 102 84 75 110 84 
February ..... 100 83 | 95 77 102 83 74 106 82 
March ........ 107 96 | 104 67 105 76 80 101 85 
 eeeenegee 106 | 105 | 106 60 95 69 83 100 87 
BN Son cancbess 108 , 107 | 108 55 87 62 83 ~=—:104 88 
EE bss csance 105 89 101 58 86 65 82 110 89 
Sees 102 79 96 58 sg 73 s ; yf 
August ........ 92 | 79 88 6l 119 76 
September 89 | 94 90 61 | 121 76 | 
October ........ 83 | 92 85 67 125 81 | 
November...... 91 | 96 92 68 | 124 we. cs +s 
De-ember..... 80 80 80 76 | J ae ot all 





Activity is, on the whole, extremely well maintained, the diffi- 
culty of obtaining fuel being less than in most other industries 
owing to the high proportion of electrically driven plant. A 
number of small orders have recently been placed in the home 
market, and a number of more important contracts for 
generating plant are in prospect. Export activity maintains its 
recent recovery, Russian and Japanese inquiries being a note- 
worthy feature. The most active branches of the industry at 
the moment are those concerned with switchgear, trans- 
formers, meters, and household appliances. 

Motor Industry.—The volume of output compares favourably 
with that of some other branches of engineering, but present 
conditions are appreciably affecting the amount of new busi- 
ness. The hopes of an extraordinarily good year, based 
on the results of last winter’s exhibition, will not now be 
realised. On the overseas side, however, business is better, in 
the Dominions particularly, the British car having apparently 
done much to consolidate its position recently. 

Colten,--Our Manchester correspondent writes :—The position 
of spinners and manufacturers is no better than a month ago. 
All producers have experienced increasing difficulties in main- 
taining output, and the scarcity of coal has become more pro- 
nounced. Experiments with foreign coal have not been suc- 
cessful, and many firms have paid exorbitant prices for coal 
of very poor quality. The rise in values during the past 
fortnight has brought out more inquiry in varn and cloth, but 
buyers have been slew in placing orders on a_ freer scale. 
Inquiry in piece goods for India has been fairly extensive. 
‘the China market is an unknown quantity, and trade of im- 
portance just at present cannot be expected. Production of 
American yarns is somewhat below 50 per cent. of capacity. 
A quiet demand continues for Egyptian counts, and spinners 
are Working at about 75 per cent. of the full production. 
Woollen and Worsted Trades.—A Although the British woollen 
textile industry is not working: at more than half the level 
prevailing before the strike, raw material values remain 


Home. Exp’rt Total. Home. Exp'rt| Total.| Home. Exp'rt! Total. 
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remarkably steady, home buyers evidently expecting a con- 
siderable demand on the termination of the strike. Curren} 
business in the West Riding is very restricted, purchases of 
tops and varns being confined to the minima for current 
requirements. Most mills are working only three days 4 
week, The recent hot weather has caused an unexpected spurt 
in summer goods. 

Chemicals.—_Business was rather more difficult last month 
with prices generally unaltered in the absence of large scale 
demand, Export inquiries are a_ little more numerous. 
Demand is chiefly for ** seasonal ’’ products, and prices for the 
coal tar group show firmness, supplies being recently difficult 
to obtain. 
Building Trades.—Building operations have been hampered by 
difficulty in obtaining supplies of materials, and although the 
recent improvement of transport services may ameliorate jts 
condition, the volume of activity remains somewhat below this 
time last year. 

Agriculture.—Haymaking had a somewhat late start last 
month, but the subsequent hot dry weather greatly improved 
the prospects of the crop. Corn crops have made very satis- 
factory progress, wheat promising a full average and barley 
an average yield, while the oat crop is expected to be over the 
average in most parts of the country. 

Shipping.—The continued absorption of tonnage for trans- 
portation of American coal to this country has produced an 
acute shortage of vessels in the grain markets normally supplied 
with shipping outward-bound with British coal. Ino 
quence, certain homeward rates have soared to a level describ. 
able as a minor *‘ freight-boom.’’ Grain from North America, 
including Montreal, has moved slowly. 

Retail Trade.—A large London store informs us that although 
the effect of lessened purchasing power, particularly among 
the lower middle and working classes, is noticeable, the fine 
end of the retail trade has been surprisingly good, especially 
at the sale period, some houses having maintained a level of 
business comparable with that of a year ago. <A_ seasonal 
feature has been the demand for washing silks of all qialities, 
while the fine weather has given impetus to sales of linen and 
cotton goods. 


nse- 


UNITED STATES OF AMERICA. 
lrade prospects continue to be optimistically regarded. The 
moderate recession since the early months of the year is now 
regarded as an inevitable feature of the normal annual cycle, 
and the results for the first half of 1926 show the national 


THE STRIKE AND UNEMPLOYMENT. 

We give below a summary of the effect of the general strike 
and the coal stoppage on employment in other industries, based 
on the weekly totals of workers registered at unemployment 
exchanges in Great Britain. ‘The figures for correspondin: 
weeks during the 1921 coal stoppage are appended to facilitate 
comparison :— 


(000’s omitted.) 


























1921. 1926. 
s | No, Registered. E> 
2 ) cnesiseissusninn eqssnsesesatonannsonst meas WS Ganj ons 
2 | eng Sas 
Z — o 4 =>S 
Date. te Date, ~ > l.= 9 a oe 
wo [22 sae S$ és 
— =a ok = | } S= 
5 | | | 
Pre Strike — | | | 
* Three months pre-} | 
ceeding...... ....jJan.-Mar.!1,370 |Feb-April] 802 | 202 52 1,076 J,’l5 
Week preceeding... | Mar. 25 | 1,698 | April 26) 736 | 173 73 982 1,15) 
Strike ? riod — }—————__— ——| es — — 
Beginning ..... ..| April 1/1,817| May 3+ 744 | 286 76 1,106 J,/s0 
2nd week........0- | 8 1,948 » 10H 884) 623 69 1,576 1,/54 
nas dun iaeaes » 15 | 2,040 » 17] 891} 652, 70 1,613 1,155 
Me 6G (We sntenocesd | yy 22 | 2,145 » 24!) 863 | 662, 72 1,597 1,156 
5th , | 4, 29 |f2,246 » l| 877] 660) 77 1,614 1,247 
eee ay | May 6/2,329} June 7, 878; 651 80 1,609 1,29/ 
TER wk  dess-svcoessl gf . » 14) 882) 668) 80 1,630 1,2s” 
GER. os  cownsseeecee | 4 20 | 2,514 » 21/| 866] 688 80 1,635 1,250 
Ds 6 .ipeinnssacsel. ap ee ce » 28/| 866); 692 80 1,639 | 1,304 
Sn i iskaesceuvene June 3/ 2,580] July 5); 870} 693 82 1,645 1,30 
lith ,, » 10 | 2,448 » 12 > 867) 694) 83 1,644 1,745 
a: 4; “wedansbaeusn » 17 | 2,430 a . ra ‘s os 
Sn” -scapuaadobss » 24 | 2,438 
 — rrr July 1 | 2,508 
Post -Strike— —$_ |__| —__| —_— |-——_ ——_- —— 
*Month succeeding .. July 2,173 


{6 months succeeding',July-Dec.| 1,790 


* Average figure. } General strike, May 4-11, 1926. 


Three facts should be noted in connection with the abo 
table :—(1) The figures do not include the million-odd workers 
involved in the coal dispute, or the further 14 to 14 millions 
who ceased work during the general strike. (2) The three- 
fold classification of unemployed persons was adopted onl 
in the present year. (3) In comparing the 1926 statistics with 
those of 1921, it should be remembered that the earlier period 
was one of increasing trade depression, apart altogether from 
the effects of the coa! stoppage, while the trend of industria! 
activity in the early months of 1926 was definitely upward, 
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production and consumption at a higher level than ever BRITISH EMPIRE. 

before. Steel production was from 75 to 8o per cent. of The Canadian crop position is generally satisfactory. 
capacity last month, as against 68 per cent, in 1925, the con- | Drought and high winds caused anxiety in some prairie 
tinued decline in the Stee! Corporation’s unfilled orders being regions in the first part of last month, but subsequent heavy 
checked by buying in anticipation of an increase of prices, rainfall, followed by warmer weather, relieved the position. 
which has now take n place. Building operations remain in | Slight change has taken place in the Australian situation, 
advance of last year’s, though the ratio has been falling which shows norm: il seasonal quietude, Indian monsoonal 
steadily over recent months. The wholesale and retail move- rains show normal strength and extension for the most part, 
ment of goods is steady, commodity stocks show no tendency | except in certain areas, such as the United Provinces, where 
to increase, money is easy, and prices firmer. ihe opening of the monsoon was reported feeble. 





ELECTRICAL PRODUCTION. 


Ix the Economist of July 10, 1926 (pages 57-8) we described a | June compared with other industries, even if it was less 
new index of electrical production in the chief industrial areas | seriously affected in May than iron and steel. On the basis 
of Great Britain, and set out the results for each month from | of the index, and allowing for the natural growth in the use 
January, 1924, to April, 1926. We are now able to give the | of electrical power, we can estimate the reduction in industrial 
figures for May and June of this year—a period of special | activity at 25 per cent.-30 per cent. in May, and 1o per cent.- 
interest, since it comprises both the general strike and the | 15 per cent. in June. 
prolonged stoppage in the coal industry. The following table shows the figures under the various 
The effect of these disturbances of the free flow of industry | headings for each month of the current year, while the results 
and commerce is shown quite clearly in the index, although at | since the beginning of 1924 are shown graphically in the 
first sight it would appear rather less marked than might have | annexed chart. For details of the earlier period, and a 
been expected. It is important to note, however, that even a | description of the method of compilation of the index, readers 
reduction of 20-25 per cent. in industrial activity is sufficient | are referred to the article already mentioned :— 
to cause a serious crisis, and that among the basic industries 
shown in the index only coal mining, iron and steel and Inpex of Provuction of Exectrictry.’ 
marine transport were directly affected by the general strike. | (Monthly Average. 1923. 24 = 100.) 
The coal, iron and steel areas suffered the greatest reduc- | canianintecarnnehaannaat aa : 
tion in activity. Compared with May of last year the 


| , 


| 
| 
| 
| 
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ti 













index showed a fall of 33 points, which, allowing for the | oe ese = 2% a ots -% 
natural growth of the industry over the period (May, 1925- | esi | 2% feet tose g eR. | S23 
May, 1926), we may consider as equivalent to a reduction in | — |£es2 \- #28 S225 = 25S | #gs 
activity of about 4o per cent. In June no recovery took place. | a 85s s°5 28 6 “Ha | BS 
General engineering showed a reduction of 21 points in May, It RU 
equivalent to a fall in activity of 25 per cent., but the recovery | 1926. | , “ : ee a : 
which resulted in June was almost sufficient to bring the | oe |. ial 153 | iél 192 150 134 
index back to normal again. ‘Textiles showed a decline of | Maren ...20512..).) 135 | 136 155 16] 139 131 
16 points, equivalent to a fall in production of about 19 per i-_ beeceeee sees = = = as a | i 
cent., with an almost complete recovery in June. Chemicals ao a: oe 119 157 14 105 


were affected least of all, and were stez idily active during May | ; Prepared by the economic and statistical department of the British Electrical 
and June. Marine transport showed a reduced activity in id Allied Manufacturers’ Association. 
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PRESENT POSITION 





OF RUSSIAN AGRICULTURE, 


(BY A RUSSIAN CORRESPONDENT. ) 


THE period of the ‘ militant communism’ of the first 
year of the Russian Revolution is admitted to have been 
disastrous for agriculture. The direct exchange of pro- 
duction between country and town which was part of 
the scheme actually took the form—as little or no manu- 
factured goods were available—of a requisition without 
compensation on the part of the Government of all food 
and other necessaries of life in excess of the bare needs 
of the country population. In consequence, the peasants 
reduced the areas sown, grew only as much as sufliced 
for their own requirements, and by so doing gradually 
deprived the towns of food. 

In the spring of 1921 a new agrarian policy was in- 
augurated based on a truer conception of life. Requisi- 
tioning was abolished, and the peasants were allowed 
freedom in the disposal of their produce. The Agrarian 
Code of 1922 further offered the peasants the fullest 
liberty in the choice of the system of farming their hold- 
ings, whether as_ collectivist ‘‘communes,’’ or as 
single farms managed on an_ individual basis. The 
decree of the beginning of 1925 sanctioned the employ- 
ment of hired labour in agriculture and also the renting 
of land. In one point only the earlier legislation remained 
unaltered, namely, in the land nationalisation; the sown 
land remains as before the property of the State which 
grants it to the peasants in usufruct without stipulations 
as to time or money payments. 

Very rapid strides have been made in agriculture 
since 1922. The sown areas show a yearly increase, the 
harvests have become larger, and in 1925 amounted to 
180 million tons, as compared with 205 million tons, 
which represents the average of the pre-war period 1909- 
1913. In 1922 the export of grain was resumed, after 
many years of isolation from the world market, and 
reached 40,000,000 poods. In 1923 the export amounted 
to nearly 140,000,000 poods of grain, including 45 per 
cent. of rye and 20 per cent. of wheat. In consequence of 
the failure of crops in 1924 there was little or no export 
of the principal kinds of grain. The first nine months 
(July to April) of the agricultural season, 1925-26, re- 
sulted in an export of some 125,000,000 poods, of which 
barley formed 31.7 per cent., wheat 27.4 per cent., linseed 
cakes 15.4 per cent., rye 9.7 per cent., &c. (Economic 
Life, No. 96, Moscow, April 27, 1926). The potential 
export of the years 1925-26 will, however, be much larger 
than the actual export. For reasons which are highly 
characteristic of the Russian village of to-day the peasants 
are keeping back and not sending to market large quan- 
tities of grain. 

At the present time in the budget of the peasant far- 
mer the various agricultural taxes and expenditure for 
land take a smaller part than before the war: Purchase 
and sale of land no longer occur, and for the present 
leasing of land takes place only in comparatively few 
cases. As regards the taxes, according to the inquiries 
made by A. L. Weinstein (The Burden of the Taxes falling 
on the Peasantry and their Payment before the War and 
after the Revolution: Moscow, 1924) they amounted 
before and after the revolution to the following sums (in 


pre-war roubles) per head of the agricultural popula- 
tion :— 


| | 


1920- 1921- 1922- 














1918- 

1912. 1919. | 1921. | 1922. 1923. 
Direct taxes ......c0cceecseecsee 180 390 10.30 611 472 
Customs and Excise ............ 456, .. | .. 0:10 0:93 
Loss from depreciation of currency .. $00 040 110 1:40 
cia icnpetnias sees 636, 690, 1070 7-31 7-05 

In percentages of the farming’ 
EE shbikcassbivassiceess 108 | 167! 2611 209 186 





The agricultural taxation was heaviest, both absolutely 
and relatively, in the year 1920-21, just before the pro- 
clamation of the new economic policy, when it was even 
higher than the pre-war taxation (not counting here the 
expenditure on purchase and renting of land). Since 
that year there has been a steady diminution of the 


amount. The single agricultural tax which was intro. 
duced on May 10, 1923, had a markedly progressive 
character (which was still further strengthened by the 
Decree of April, 1926), and was also more easily borne 
by the mass of the peasantry. The burden of taxation 
is not so great as to be, in itself, a reason impelling the 
tenant to dispose of his grain. 

On the other hand, in consequence of the improved 
economic circumstances of the country, the total peasant 
consumption has increased. Before the war 240.96 kilo- 
grammes of breadstuffs were available per person in the 
‘* producing regions,’’ and in the ** consuming’ regions’’ 
278.31 kilogrammes. 

The increased consumption of breadstuffs, and with it 
the advance in the physical strength of the most numerous 
class of society, is of very great significance, especially 
when it is remembered that the U.S.S.R. of to-day is a 
nation of peasants in a much fuller sense than was the 
Russia of former days. The peasantry of the steppe land, 
which before the war was compelled by the burden of 
taxation to sell the greater part of its grain and suffered 
often from long-continued hunger, now eats its fill. 

The Russian village of the present day suffers from 
quite another kind of privation, viz., a shortage of goods, 
an importunate demand for manufactured products. The 
old weakness of the Russian national economy is again 
manifest, the disproportion in the development of its 
different sides, industry and agriculture. This is now the 
more noticeable as the purchasing power of the country 
people for manufactured goods has considerably in- 
creased. According to the approximate calculations of the 
People’s Commissary for Internal Trade (an office which 
has lately been combined with that of the Commissary for 
Foreign Trade), the receipts and the outgoings of the 
peasant community amount to the following sums (in mil- 
lions of roubles) :— 


Sources of Income. 1924-25. 1925-26. 
Sale of agricultural products ..........0...ese08 1,678 2,367 
Sale of the products of the small (home) industries 175 285 
YE oo ssa saes sso nea eenin ssh es ads sx 225 258 
Earnings of migratory labourers .............. 160 200 
WI tas eee Gi asses sess pauw alse 2,238 3,110 
Deductions to be made for agricultural single tax 340 280 
Local charges, insurances, education, &c........ 100 140 
MINES Seon oaicss wear es onnioanie 1,798 2,690 


Of the receipts of the year 1925-26, which are about 50 
per cent. higher than in the previous year, in order to 
satisfy the demand of the peasant class for manufactured 
goods, 145 million roubles (7.6 per cent.) would have had 
to be applied to the purchase of agricultural machinery, 
255 million roubles (13.3 per cent.) for various metal pro- 
ducts, 618.7 million roubles (32.4 per cent.) for cotton 
goods, 350 million roubles (18.3 per cent.) for shoes and 
furs, 304.6 million roubles (15.9 per cent.) for sugar, &c. 
The home industry is not, however, equal to this demand: 
metal goods come short by nearly 85 million roubles, 
cotton goods by 75 millions, agricultural machinery by 4° 
million roubles, and so on. As regard ploughs in par- 
ticular, on every 100 farms in the Crimea in 1924 there 
were 35.4 ploughs, in the Ukraine 42.3, in Siberia 49.9 0 
the grain-consuming region 56.3. The worst shortage 
was in the grain-producing region, where only some 
quarter of all the farms were provided with ploughs. The 
rural population, not finding on the market any of the 
manufactured goods it requires, has no special economic 
inducement to place its own produce on it. Of the 
former fetish belief in money as a means of payment for 
the produce of his land the peasant who has witnessed as 
though in a dissolving view the ceaseless depreciation of 
the rouble, whether of the Czar, of Kerenski, of the 
Soviets, of the various Ukrainian Governments, has now 
but little. 

The Russian peasantry will benefit from the agrarian 
revolution when the agrarian revolution is followed by 1n- 
dustrial development. This, however, depends on the 
capital which can in the near future be made available fo" 
investment. 





m_w Ce 


‘ev 


one es SE UW! 


eo {Oo aw SU 


{2 (8 ‘es 


= wenw vv 


July 24, THE ECONOMIST MONTHLY SUPPLEMENT. 5 


1926 





PRODUCTION. (Thousands of Metric Tons.) 


















































~ COAL. LIGNITE. 
. j | T 7j + j 
Period. United | onne| Nether. | South United Czecho- | Hun- 
Monthly Average. [xingaom. an, slovakia. | France, Germany.|"),,4., Poland.|\Canada. | Africa, dia. | Japan. States, PUStria. ovakia, FCTMany. ary, 
| | a 9 | | 9 
1,903 | 1,189 | 3,404 | 15,842 156 748° | :1,135 | 665 1311 | 1,776 | 43,088 és 1,918 7,269 aa 
1158 | .. | 2,188 | 13,376 283 as 11330, 747) (1,681 2,336 | 51,272 ee i 8,389 ad 
1,813 | 971 (|e 3,213 | 9,491 327 632 890 262 1,558 2,185 | 38,283 206 1,792 10,253 474 
1,767 | 826 | ¢ 3,596 9,929 381 = 1,849 882 | 1735 1,540 2,308 | 36,057 259 1,579 11,434 515 
1,910 | 969 | c 3,978 5,185 440 3,009 1,014 | 901 1,589 2,199 | 49,706 222 1,351 9,854 571 
1,947 | 1,197 | ¢ 4,916 9,902 490 2,693 755 944 1,710°, 2,315 | 43,355 231 1,709 | 10,363 478 
1,928 1,063 | ¢ 5,085 11,061 571 2,423 = | 1,682 -» | 44.240 255 1,566 11,649 419 
| | ¢e | k 
1925—July ..e+ese- 21,551 | 1,899 1,071 4,509 | 11,240 601 2,101 568 995 1,363 2,405 | 43,659 256 1,451 11,650 352 
August...... 16,726 1,845 994 4893 | 11,061 590 2,101 , 160 959 1,362 2,334 48,775 238 1,447 11,463 343 
September...) 19,010 1,914 1,125 | 5,188 11,355 618 2,520 845 1,009 1,602 2,098 | 42,829 253 1,709 11,949 448 
October ....| 21,231 2,054 1,212 5,503 11,950 | 653 2,582 891 975 1,906 2,431 | 48,326 264 1,807 12,759 531 
November...) 20,690 1,878 1,197 5,168 11,189 | 628 | 2,549 943 | 1,007 1,555 2,559 46,204 260 1,807 11,940 515 
December .. 22,882 19357 | 1,244 5,207 11,367 632 2,457 973 992 1,874 2,733 | 48,117 287 1,783 12,712 553 
1926—January.... 21,939 | 1,976 1,203 5,364 11,190 631 2,456 769 869 1,812 2,385 48,838 277 1,643 12,222 526 
February .., 21,657 | 1,89 1,034 | 5,190 10,611 592 2,142 688 927 2,101 2,225 44,143 249 1,523 11,077 414 
March ...... 24,235 2,133 1,078 5,833 11,424 706 2,295 792 996 2,016 -» | 49,829 252 1,628 11,835 447 
April ..eee. 21 _ 1,984 936 5,272 | 10,086 665 —_ oe toa 1,799 «s | 43,813 220 1,469 10,067 358 
May. ee 1, tt 900 | 3,942 | 10,678 667 | oe =| «21,049 ee -. | 42,740 1,334 9,894 
June.......-1 “s 2 > ie age We Some ‘ —— oe 


a 1 Including lignite. e Including the saainaaian of Sauaine and Saar. ‘dBaleabie coal only. Irish Free State oie omitted since "1921, 9 i 1919 : 
excluding Alsace-Lorraine and from 1920 excluding Saar and Palatinate: from June, 1922, excluding Upper Silesia, h Since July, 1922, including Upper Silesia. 
k Excluding Rhine mines. n Upper Silesia only. p Excluding Saar, 
























































































































































PIG IRON. STEEL. 
Period United Bel- | | | Ger- Luxem- United ted Ba | Ger- Luxem- United 
atthe. —~ gium. — Saar. | many. | burg. Sweden. Canada. States. | po l am, [France | Saar. many. | burg. Sweden Canada, Sicien, 
e en 4 ¢ d d d 
IAS icccccccctoces] OOD 207 434 102 1,609 212 61 85 2,601 | 205 | $9 | 172 1,578 101 62 88 2,564 
Respawn ms | .. | 10 | «.. 989 | 106 64 90 3,260 / 1] ist | .. | nas | 693 | «53| 142 | 3645 
HEEL ccccovccce cece 222 73 280 96 654 81 26 51 1,401 | 66 259 77 833 64 19 57 1,628 
WGEB ccccccccevcces 415 134 427 96 783 140 22 32 2,276 | 130 373 105 976 il7 29 41 2,927 
TSES cccccccccvcces| GR 182 442 | 85 411 117 24 75 k3,392 419 | 415 | 83 4525 100 25 75 3,682 
TF cescccces ersee 620 24 | 638 114 651 180 43 50 k2,634 |} 238 | 576 119 d 820 157 45 55 3,103 
SU 6640s vewewesen 528 212 706 121 848 195 35 48 3,082 | 7 i 618 131 41,016 174 4 62 3,741 
k | d 
1925—July ........ 501 168 | 1724 100 886 203 38 21 2,707 | 155 625 112 1,031 184 39 23 3,134 
August .... 452 166 13°; 7 766 202 33 27 2,748 150 617 123 900 174 41 25 3,476 
September.. 456 170 717 | 123 735 196 31 3 2,770 650 | 165 632 139 880 180 45 38 3,546 
October .... 481 174 739 130 742 205 30 75 3,072 663 | 171 668 139 928 185 44 lll 3,951 
November.. 502 169 740 | 125 760 200 31 70 3,072 664 | 156 647 130 873 174 43 74 3,966 
December .. 511 161 748 | 124 717 200 38 56 3,503 617 158 659 128 764 176 43 63 4,035 
1926 -January.... 542 138 763 130 689 204 35 58 3,369 651 116 661 137 791 174 37 70 4,217 
February .. 510 202 707 118 631 185 35 51 2,97 715 | 167 | 630 124 816 170 40 54 3,863 
March...... 578 281 | 772 | 134 717 213 39 54 3,497 797 | 261 726 153 950 196 44 60 4,560 
BOE sccces 548 288 767 130 668 197 40 69 3,505 671 | 268 | 683 141 869 181 41 81 4,190 
ee 89 300 wi w« [| 3 ons ws 74 = (3,537 46 | 272 667 901 170 i 91 4,009 
June ...... 42 295 a. 3,287, 33 298 . “ “ es “3 3,824 
e Excluding Luxemburg, including Alsace- aenaninn aa Saar, from 1913 to inaiiiiin 1918 ; for 1920-1923 figures not official. d Ingots and castings. k Corrected 
figures pased on returns from works responsible in 1923 for 95% of total production, 
. ad : ; é ' 
U.K. —- a5 | 3 Germany. a i - rs | g  § = 3 3s 3 
— Bel- g¢@i|98 “ Frank- ol- taly | £ | = 5 witzer & = 
Monthly Average. Bo'rdof; Econo- gium. | & 5 | 8 France. ' furter | land, (Back). S Poland. Ruesis. ee z land, g a5 & 
Trade. | mist. | Os 1 4 Zeitung”) | a | - < e 
| n | da ¢ } e¢ | 
UU Kansceddecsee’ 100 100 h100 | A100 | 100 100 h i100 | 100 100 = -:100 h 100 1 100 = 100 h 100 100 A100 100 
MD <sstpeesesiaus ec 224°9 ec) ss Pore 339°2 +“ 373 409'1 ae ix ee ar | és ss 1778 | 180 | 199°0 
ee eaeceee -. 1972 181°0 366 “a 178 345'0 4,217 182 S775 | .. 57,046 oof 190 222 191'2 1749 | 181 1718 
1922 ..ccccccccsece| 1588 159°5 367 1,334 181 326°6 205,417 160 562°3 ee 725 ;kd 096 17% 173 1675 1616 | 180 1520 
See -» 1589 162'1 497 977 +210 4189 1401 151 574°6 | 232 854 kd 169 172 163 180% | 1787 | 176 | 153°0 
EUUF cccecccccccces] IONS 1739 573 997 234 488°5 m 1469 156 5850 267 | l 1097 kd 1°72 183 | 162 1746 1733 177 | 155°1 
SOND eckewesensaes 159°7 166°5 558 1,001 | 157 550°7 om 143°0 155 689°8 | 253 Ll 1257, ka 183 188 = 161 ee = 160°1 
b b d b bm b ol dk a 6 a 
1925—July ..... coe} 2157S 165°1 559 993 189 556°8 143°3 155 7071 254 119°6 175 188 161 1596 , 169°7 160 158°4 
August .... 1570 1652, 567 996 168 557°2 1443 155 730°6 | 249 1241 173 184 159 1594 | 169°9 157 | 159°5 
september...  156°0 164°4 577 989 163 555°7 1445 | 155 720°8 | 237 127°2 1:74 185 157 1592 | 169°6 158 | 156°5 
October .... 1548! 1607! 575 977 =—-:158 572°3 144-0 154 716°4 223 127°7; 1°75; 187 154 1570 | 1711 160 | 156°6 
November.. 153°7 160°5 569 977 =160 | 605°5 144-7 154 711'7 220 136°5 1:79 186 155 156°7 | 172°6 164 | 1611 
December . 1532 1579 288 966 157 632°4 1430 155 7148 | 220 1548 1:83, 187 156 155°5 | 168°2 163 | 103°5 
1926—January .. 151°3 155°6 950 151 633°5 1407 153 7077 214 142°1 1:90) 186 153 1545 | 167°8 163 | 1638 
February . -- 1488 153'°7 556 938 145 635°6 138°7 149 7038 | 211 1461 194 183 152 150°8 | 1678 158 | 162°2 
March ..... 144°4 151°8 583 923 141 631'8 137'5 145 6934 205 145°7 1°96 183 149 1484 | 170°6 155 | 160°1 
AMT oo. cce ; 143°7  150°5 621 928 141 650°2 136'8 143 6919 , 199 165°6 1:97, 179 150 1466 | 175°7 153 | 160°6 
BER cccccces 11449 149°6 692 926 6140 | 687°5 136°2 143 6981 197 - 2, 1:90 179 151 1451 | 175°0 150 | 157°0 
__ June........ 1464 149°7 141 | 7389 1349 7060 194 ! - Tae Sli 
a From 1920 revised index. 6 Endofthemonth. c New index compiled by Central Statistical Bur2au middle ofeachmonth. d oo of the sabeoian aii 
e Revised index number. f 000,000,000’s omitted. h 1914. } Beginning of the following year. k Czervonetz roubles. 1 Zloty prices; April, 1924=1091. 
m Gold mark prices. n New index, beginning of following month. oe 
Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living.—(Base = 100.) 
| Os Trish | | | | | | < 
| 3 gs 5 U.K Free austria Bel- | Bul. ‘prance. Germany. | Italy. | Spain. Canada, 
Monthly Average. ~~ China, Japan, 8 $2 se | State. om, a. ee 
paz No.of Towns | | : e f 
— and 630 105 | Vienna. | 59 | 12 | Paris. | 71 Milan, |Madrid. 60 32 
Localities, f | | 
BULB Scsdksssevencc! ae 100 100 100 —_——---—_ —— | — (a — 
1918 153'1 | July, | July, | July April, 1914, 1914 a S13: | Sane, | 194. | 2913, {1915 
Sededessesoess F -- | 1958 194°3 Base. . | ’ , * | 1914, . |Jan., April, June, . } ; 
1914, 1914, 1914. 1lgl4. June, 1914. 1914, 
192] ......eeee0e06, 1604 | 1502 2004 146°9 — an Aen aaa NE eon —— 
1922 ......cee0006-, 1284 | 1456 | 1958 1488 | 1918—July...... 210 | .. 1,160 < a aol es 286 154 146 | 174 
1921—July ...... a2 | °; | 9972 | 379 | 1919 307 | 11244 4% | «189 | 155 | 174 
1923 ......seee0ee., 1266 | 1564 1991 153°7 1922—July......| 181 | 185 263,700 366 2619 «(302 5392 488 181 147 | 170 
1933—July ...... 171 | 180 76 | 429 | 2477 334 3765100 487 177 145 | 173 
1924 .........0626., 128°7 | 1539 | 2065 149°7 | 1924—July...... 171 | 183 | 86 493 | 2833 366 b 1160 512 184 145 | 172 
EE ses ekasnce¥s «| 1276 | 1594 os 158°5 1925—July...... 173 | 188 97 509 3014 390 o —_ 598 189 149 | 178 
| a c ? — - 
1925—July........ 1266 | 1628 | 1983 1599 |1925—July...... 173 | «188 97 509 | 2989 es 1433 598 190 146 | 
August ia 160°3 | 2001 | 160°4 BIB oacisss ae | lcs 96 | 517 | 2821 ed 145°0 610 190 149 | 
September..| .. 1602 | 201°1 | 159'7 Sept...... m6 | . | 95 | 525 | 2786 401 1449 624 190 148 
October .,..| 1243 159°0 | 2004 | 1576 GOR sevccs 176 188 95 | 533 | 2775 ee 1435 643 189 149 ae 
November..| .. | 1584 | 1968 = 1577 Nov....... ee 0 oy 95 | 534 | 2784 1414 | G43 186 | 32 | .. 
December..| .. 1581 | 1937 | 1562 Baeisc.35:| WS | ss 95 | 534 | 2871 421 141-2 649 183 134 | 178 
1926 -~January .. 1242 | 1640 | 1922 | 1560 [1926—Jan....... 173 | 188 | +r 103 | 527 | 2852 a4 1398 665 188 155 
February... 1630 | 188-4 1550 Feb....... 172 | «.. ry 103 | 526 | 249k. 138°8 661 183 154 
March......| _.. 164-4 1843 | 1515 Bsc stee Me ilk r 102 | 52k | 2799 451 138°3 654 185 154 
April ......, 1204 | 1628 | 1806 | 1511 April.,....| 167 | 18 | r loz | 52 |.) .. —| S| Ss) 
BD < écetses - 7 179°4 1517 May...... 168 -~ | 2 aa, oo ee I 1399 {| 652 WS}; .. | 
en” oe | ie June...... 70 | 3: | + 103] 579 1 .. | 45 |] os] .. | .. |. | 











a The first of the iuiouien month. 6 Gold mark prices c Since 1923 gold prices d Yearly figures are average. r New Index. 
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FINANCE. 
Notes in Circulation. (000,000's omitted.) 
aici ia ‘ aoe “| : — ——— 
Period. | United Kinga Austria. | Belgium. | Bulgaria, C#¢cho- | Den- | Finland, France German I Greece, | Hun- | JURO- Neth 
1 we —_—- a igium. | Bulgaria. jovakia. mark. . ~ y * | gary. |Slavia, Netherlands, 
| Le st 1. — 2 -- - —q—____ 
Bank of | Reichs. |Reichs- unc | 
| England eee poem em a —_ —_ a — hank ee a — | _ aa State 
otes. ? os, 28. otes. |Notes| } 8. | otes. | assens- | otes. | Notes.| Notes. Notes. | Note 
End of Notes. otes otes. Notes ot | ote | Notes. a | otes. | Notes, 
eeipeesnenel cguns i a  eaenanarpse eames linaniaseniiieisateatasineanill econtentnerimentnasell sanesmntnatntal, eextemntaninanee! commen 
é a Schilling. Francs. | Leva. Koruna. Kron. Markat. Francs. | Marks, | Marks, [Dractimm poron! Dinars. Gulden ,auides 
preiaanenainees —— “| ——  -— = a ees } . ey + 
i | | h J } 
BEES. ccccs 29°6 as | os | 1,067 189 o- 152 M3 | 5,714 2,593 149 245 a" che 313 | 3 
EEE. ccece 70°23 3232 - 3,210 2,299 se 450 1,156 31,055 22,188 10,599 1,274 oe. ae 1,069 69 
1921.... e 1071 3256 ¢ 174,115 6,290 3,615 12,130 471 1,356 36,359 113,639 8,523 | 2,161 25,175) 4,688 1013 | 3 
1922...... e 1029 f 295°4 (14,080,177 6,701 3,886 10,064 459 1,421 36,359 1,280,095 13,663 | 3,149 75,887) 5,040 1012) 3 
EEE Dcoccss e 1051 f 292°7 713 7,460 4,139 9,599 4735 1,352 39,114 =1496507,424,772 800 4,681 931,337) 5,790 . 1.066 32 
== ¢ 101°3 f 296°5 839 7,590 4,530 8,810 478 1,250 40,885 $1,941 m 1,835 | 4,866 4,513,990] 6,002 935 23 
1925. . e 885 f 2968 890 7.471 3,655 8,408 438 1,309 51,085 32.960 m 1476 | 5,395 o 416) 6,063 875 17 
e f 7 m | o 
1925-June 92°7 293°5 828 7,562 4,156 7,587 468 1,286 43,800 2,474 1,672 5,182 367) 5,644 &89 18 
July 90°3 3010 837 7,688 4,129 7,549 449 | 1,252 44,496 2,530 1,701 5,303 379; 5,661 900 18 
Aug. 88°7 295°8 836 7,653 4,221 7,695 442 | 1,268 45,445 2,595 1,713 5,303 399) 5,965 899 18 
Sept 88°5 2935°0 841 7,76 4,190 7,859 430 | 1,279 46,354 2,649 1,713 5,548 408) 6,097 873 18 
Oct 86°7 2916 853 7,653 4,074 7,919 454 1,271 46.679 2,803 1,543 | 5,637 435) 6,158 940 18 
Nov 87:0 289°4 827 7,615 3,820 7,921 434 1,253 49,184 2,771 1,480 5,493 406, 6,017 | 906 17 
Dec. 88°5 296°8 890 7,471 3,655 8,408 438 1,309 51,085 2,960 1,476 5,339 416, 6,065 875 17 
1926- Jan. 85°7 287°3 823 7,462 3,460 7,245 403 1,292 50,618 2,649 1,450 | u 4,195 405; 5,783 865 le 
Feb. 855 287°0 $12 7,415 3,410 7,074 399 1,350 50,991 2,882 1,335 | 4,257 394) 5,718 851 le 
Mar. 86°5 296°3 816 7,689 3,466 7,147 411 | 1,386 52.127 3,160 1,121 4,271 380) 5,683 821 16 
Apl. 878 294°5 830 7,924 3,807 7,024 411 | 1,362 52,208 3,086 1,157 | 4,475 411) 5,767 | 817 15 
May 847 299°2 820 8,346 as 6,930 400 1,320 52,735 2,878 1,373 4,367 388, 5,627 844 14 
June 855 | 2340 836 8,514 : 7,220 401 1,298 53,914 2,971 2° 395 5,494 809 l4 
Period. Italy. Norway. Poland. fn Russia, Sweden. —— Australia. Canada. [South Egypt United States. Japan, 
—_— SS | ——— —__ ——— - ———LP ——_—_— ane —— a 
| Token | | ‘otal | 
| Bank State Bank Bank Notes Bank State | Bank Bank Bank State \Domini'n| Bank! Bank Bank § State Bank 
| Notes. Notes Notes. Notes, and Notes. | Notes. | Notes. Notes. Notes, Notes. & Bank |Notes Notes Notes. Notes Notes, 
End of Coins. Notes. | 
| —— —_- [)————}§S$|/ ———— | | |——-|- SE aeeanneT eieeumme 
| Lire. Lire, Kroner. Markip. Zloty. Zloty. Lei. Gd. Rbls| Kbles. Kronor, Francs. & | Dollars,| &£ | && Dollars! Dollars. Yen, 
b a n d a 
SEED cbse 2,284 = 499 108 ee 5 : 437 6 os 234 314 100) S| 227 23 22 726 We 426 
1918 ....! 11,750 2,124 431 oe 6 née 2,489 os - 814 976 58°9 530 63 | 445 3,402 291 1,145 
1921 ...., 19,209 2,267 410 229,538 = a ¢ 13,722 as es 628 1,009 555 | 444 88 | 353 3,256 281 1,547 
1922 .... 18,012 2,267 385 793,437 os e 15,126 _ ; 584 976 51°8 414 83 | S17 3,117 288 1,558 
1923 ....| 197,247 2,428 396 125,371,955 os : e 17,917 ‘ 237 576 982 522 408 88 | 43 2,951 308 1,704 
1924 .... 18,114 2,400 391 3,314,000 551 151 e 19,397 229 411 537 914 569 411 91 402 2.555 297 1,662 
19,349 2,100 363 92,770,200 381 440 ¢ 20,222 588 727 530 876 539 se 72 | 335 2,458 294 1,500 
¢e 
1925-June, 19,017 2,100, 387 — 503 269 19,536 | 258 461 523 834 56°9 55 81 | 308 2,325 281 1,349 
July; 19,276 2,100 384 + 462 325 19,669 274 505 494 824 539 354 78 | 283 2,287 286 1,290 
Aug 19,431, 2,100 378 =e 440 332 20,153 308 567 511 819 539 356 75 | 282 2,316 300 1,353 
Sept.| 19,474 2,100 372 - 397 395 20,683 341 652 551 845 539 355 73 | 350 2,541 305 1,227 
Oct. 19,480 2,100 367 = 382 410 20,3€9 373 719 523 841 539 385 74 | 358 2,381 308 1,354 
Nev.) 19,201 2,100 351 a 362 410 20,216 393 738 522 819 539 391 Tl | 46 2,415 507 136 
Dec.; 19,350 2,100 363 ms 381 440 2,126 388 727 530 876 539 385 73 | 33 2,458 294 1,500 
1926-Jan. 18,651 2,100 335 Pe 362 419 19,881 380 716 475 776 539 | 361 67 | 321 2,316 290 1,387 
Feb.) 18,198 2,100 330 os 377 415 19,989 368 723 489 775 539 MT 66 | 321 2,351 295 1,293 
Mar. 18,295 2,100 350 ca 389 426 20,595 ee 693 527 808 539 3H 66 | 30°5 2,291 290 1,18) 
Apl 17,898 2,100 33 os 393 436 20,871 ee 709 498 797 539 334 65 | 30°0 2,323 294 1,236 
May 17,717 2,100 335 be 413 407 20,988 se 663 489 781 | 539 ee 64 | 28°7 2,360 292 1,179 
June .* 343 ‘ 448 426 20,991 56 727 528 | 800 : : . i 


a Including German, Russian, and Austro-Hungarian notes, converted into national currency. 
¢ Including Austro-Hungarian and other notes, converted after the War into national currency 





1,127 


b Three banks of issue : Bauks of Italy, Naples, and Sicily. 


da Gross issue, without deduction of notes held by Banking 


Department. e Excluding notes held on redemption account in respect of Currency Notes. Includes notes called in, but not cancelled. g May 31, 1925: Ceased 


to be exchangeable against Zioty notes. h Until February, 1923, Julian Calendar. 


j Including notes of the Bank of Crete, amalgamated with the National 


Bank of Greece in 1919, and those of the Ionian Bank, amalgamated in April, 1920, k Circulation in Union only, / Milliards, m Rentenmarks issued by Rentenbank, 


» 1 Zloty = 1,800,000 P. Marks. o Inpengd. One pengo = 12,500 paper crowns. 


u Fall due to forced loan of Jan, 24, 1926. 

















s In Reichsmarks, 


LONDON RATES OF EXCHANGE. 





t Kronen. One schilling = 10,000 paper kronen. 














| Switzer- . Amster- | Stock- | Copen- s New Buenos 
Paris. Brussels. Italy, | land. Madrid. dam, holm. Oslo, | bagen. Berlin. Vienna. York. Aires, 
Francs to Francs to Lire to Francs to Pesetas to! Florins to Kronor’ Kroner to |Kroner to) Marksto | Krone ol Dollars | Pence to 
£1. £i. £1. | £1. él. £1. to £1. él. £1. £1. to £1. Dollars. 
Par level .......... 25°224 25°224 25°224 25°224 25°224 12:107 18159 18159 | 18159 20°43 24°02 4 4758 
Highest, 1924 120°25 139°00 133 25°00 35°35 1 11°87 17°58 32°92 | 28°26 22 340,000 4°74 46} 
Lowest ,, ees 63°30 ISTE B | 23°20 30°90 11°29 16°14 29°60 24°40 17 295,000 420 8, «(398 
Oe a ee i se | — 
inning of— | 
Ms SMO wcccee 25°15 25°354 25°254 25°1 26°10 12°11 18°30 18°25 | 1830 20°494 24°55 4°87 47 en 
January,1919 .. 27°97, 27°60 30313 | 22 23674 1115 16°294 16°85 | 17°67 ° ° 47 / §) 
January, 1920 .. 40°92 40°42: 50°00 211 19°724 10°07 17°50 18°60 19 187 9% 3°78 eat 
January, 1921 .. 61 58°07, 104 23°55 27-464 iLaa | 17°56 22°42 22:17 262 1,500 3°54 5la 
January, 1922 .. 52° 54 97. 21°70. 28°19. 11°44 | 16°97 26 21°12 7914 13,000 | 4°20 43a 
January, 1923 .. 66°30 72°85 24°72 29°7 1179 17°374' =. 25"124 | 23°40 48,500 ,000 4°68 44 
January, 1924 .. 87°85 99°45 100¢x 24°63: 33°58 ne 16°264; 29°82 24°44 7 billions | 305,500 4:29 40x 
January, 1925 .. 87-408 94-798 11235 2434 33 1171 | 1762 31°37 26°85 19°94} gldmrks| 337,500 4°74 465 
January, 1926 129°31 107-00 120 25°084 34314 12°05 | 18°08 23°83 |; 19604 20374 ,, |} 234374 4°85¢ 4644 
April, ” oe 139°56 130°31 120°873 25°24 34°494 12123 =| 18123 22°68 | 18°56 20°42 . t Sak 48e aati 
May, - — 154°56 ered 12110 25°10 33°77 12°08, | 1816 | 22°524 18594 20393 4, t 34°45 4°8543 45} 
June, » bis 155°874 154°874 128°3724 25°124 32°264 | 1210 ) 1817 22°06 | 1939§ 20°45 ” t 34°444 4°8635 45.25 
July, - -- | 181°12% 182°124 137°624 25°14 30°354 12°11 | 181 22°154 18°344 |20434 134424 | 9 4864 4533 


























| ! 
| Riode Monte Valpa- | _| Hong | | Yoko- | Simga- Method June Quotations. 
| Janeiro. Video. raiso, | Bombay. gong, Shanghai. nama, | pore. Place, . of a 4s @ eights ke 
|_———$__—_} ——— | —_——_ uoting. 
|Pence to| Penceto Pesos [10 to Gol Sterling Sterling Sterling Sterling Highest.| Lowest. | Average.’ 
| Milreis. Dollars. to £. ereigmto Dollard to Tael. | to Yen. \to Dollar.) ————————— | ——_——/ -___ —_— 
————— mre —<———_— —— —————__ New York. 
maids 2 . | s a] aa sd | : : : s d cane, es caieb eeeauen 1 Hh 4852 | 4861 
ar level .......... 13: | on ai a | ve May, pessecncecss| Oa "8648 485; | 4862 
Highest, 1924 ......! 6t8 52 | 45°30 1 6 26 3 64 | 2 oe ; 2 3 June, 1926.......0006+! +8) 4-865, | 4866 
Lowest ,, ...... ale 1 48) 2 32) 3 1: | 2 Tm | 2 
aeons aes ———_—|——————————_—_ | Paris. | 
ae | a | cg ais | ai | sm ls Tune,1925.....s000--| Beames | 10810 | 9732 | 1018l! 
Jantary, isis =.) ish | & tae] ee) a ove aor, SS om | ee | ie | ee 
Jansery, 19% eo itt | ox 2 4 41 | 7 8 : : : ‘ny June, 1926....... 2c | 166°0 
anuary ool 50 1 5 3 25 | : 
Januery.isa 2) 7 | al is | an | sal] a | 23 Amsterdam, a iP a 
January, 2903 | | 44 1 4% 2 3 0 21 2 42 Jun , 1925... 12'1 ; 12°09 12°108 
January, 1924 .. | 433 1 53 243 | 3 4m] 2 18 2 4% May, 1926. 12°07 12103 12:09 
January, 1925 ..| 543 | 504 1 6 2 3 14 1 Th 2 4%; June, 1926., 12°12 12:09, | 12111 
January, 1926 .. # 503 1 65; 2 43 3 1%) 1 933 2 4 | | 
April, ood 50k 1 543] 2 32) 2114 | 11034] 2 49, | Berlin. | 
May, o | 7% | 50% 1 533 2 335 2 lle*® 1ll 2 453 June, 1925..... +eeeeee| Rohmks | 20°44 2039 | 20417 
June, wee 4 | 505 1 538 2 38 | 2 1las 1 ifs 2 34 May, 1926............| to#l. | 2046 | 2036 | 2041b 
July, sw» oe) THR | 494 1 5 2 1 2 312 | June, 1926............ 20°42 20°439 











§ Pence to Peso. 


























*:Daily rates. 








ee 








| 
Period. | UK. | dire, 
secs _ pirerene nannies] ctetimeniene 
Monthly £ £ 
Average. 
—_— Pen | eee 
Bi ccccesce 54,931 e 
1918 raieuieéee 107,100 . 
IDB]. .cccccces 81,548 ° 
1922... ccceses 74,950 
1923. .cccccees t $1,474 ee 
1D. ccc 194,789 5,632 
1925 97,371\ 5,134 
t 
1925—June.., 100,382 4,810 
July ..| 87,369) 5,273 | 
Aug. .. 78,233 4,504 
Sept. . 87,399 5,214 
Oct. «.« 95,462 5,368 | 
Nov, ..| 101,155) 5,145 
Dec, ..;| 119,624 5,230 
1926--Jan. . 105,947 4,638 
Feb, . 83,624 5,009 | 
Mar. .. 94,778 6,508 
April..| 91,228 5,006 
May 75,667 
June 86,751 
IGDS. .cvcccee 43,771 
1918. .cccccee 41,785 
Ss sxvecseeee 58,617 
Parr 59,959 
IBES 00 cece f 63,938 ‘ 
IE ccesccces 166.747 4,190 
1925, 164,424 3,614 
t 
1925 - June 58,899 3,388 
July 64,826 5,688 
Aug 61,038 3,406 
sept 60,735 4,659 | 
Oct. 67,082) 4,698 
Nov 60,977 4,152 
Dec 65,769 3,698 
19296—Jan 60,580) 3,052 
Feb, . 62,814) 2,821 
Mar. . 66,400 3,095 
April 52.748 2,891 
May 45,764 
Jure 50,107 








Bul- 


Belgium. garia. | 








Francs, Leva, 


15,775 
47,268 
243,424) 
336,472 
426,722 
463,109 


386,333 


849,617 
m 767,035 
m 1,045,866 
m1,463,963| 
m1 481,825) 

m 
1,554,204 
1,327,452) 
1,421,274) 
1,507,992) 
1,541,170 
1,482,943) 
|u 2,052,680} 
| 1,516,246} 
1,355,327) 
| 1,900,819 

1,553,184 
1,605,758) 


690,144 
628,147 
580,003) 
669,746 
68 5,625 
521,177 
514,312 
548,127 
478,765 
560,261 


| 


EXPORTS of Domestic Produce—Merchandise Only. 


302,882 17,7784 


605,408 184,777 
m 519,675 360,810 
m 738,041 uv 294,761 
m 1,156,740 408,519 
m 1,206,177 ‘ 


367,565 
514,745) 
522,143, 
656,675) 
499,867) 
415,000 
489,045 
378,738 
580,673! 
445,034 


m 
| 1,349,506 
1,136,492 
1,001,573 
1,260,670 
1,175,153; 
1,145,382 
1,805,976 

939,705 
1,101,119 
1,470,206 
1,175,975 
1,161,050 


d Since January, 1922, gold marks valuation, 0 } 
value of imports is based on declarations of importers, instead of official evaluations previously used, m Since May, 1922, figures refer to ‘‘ Union Economique 


Belgo- Luxembourgeoise,”’ 





o Official values. 





Den- | 
mark, 


| Kroner. | Mark. | 


64,785 


160,354 


176,991 
174,943 
147,289 
133,972 
144,418 
144,246 
140,973 
140,039! 
125,20 
151,285 
106,664 
119,414 

ee | 


| 


53,11 
59,20’ 
117,51 
97,997 
128,217 
184,874 
149,584 


164,592 
163,657 
145,766 
136,486 
133,255) 
116,946 
119,660 
114.314 
115,258 
131,275 


127,73 


} 121,525 


e Until February, 1925, Julian Calendar, 


p January to October, 1923, official figures. | 
declarations, which may differ considerably from finai figures based on official quarterly valuations. 


| 
Es- | 
thonia. | 


Eesti | 


| 





373,551 
465,785 
777,690 
685,684 
804,552 


880,318 
815,821 
774,708 
825,640 
862,366 
848,543 
779,453 
701,854 
592,544 
642,585 
865,677 
856,682 


190,553 
400,965 
475,996 
655,483 
805,385 


783,880 
980,665 
858,22) 
919,180 
841,508 
909,296 
1,005,679 
685,22] 
648,160 
682,509 
786,888 
714,478 


Francs, 


701,778) 
1,858,416 
11,838,992, 
l 1,994,194] 
| 2,724,067) 
{ 3,327,334] 
{ 3,657,542! 
l 


2,991,243 
3,033,549 
3,297,516 
4,517,029 
4,476,245 
4,574,119 
5,445,725 
4,483,033 
5,244,535 
5,095,370 
5,020,01% 
4,690,408 


573,351 
393,561 

0 1,647,709 
0 1,781,579 
0 2,556,049 
0 3,455,697 
o 3,784,463 
3,506,554 
5,848,375 
3,258,511 
5,849,879 
4,374,751 
4,193,243 
4,628,613 
3,868,545 
4,408,921 
4,960,516 
4,353,169 
4,460,596 


Markat. 


41,035 

38,944 
294,844 
328,254 
381,105 
585,641 
457,640 


452,555 


448,449) 


446,632 
538,117 
529,092 
535,931 
695,115 
286,300 
271,646 
581,169 
480,469 
485,055 


33,482 

15,797 
278,491 
369,734 
33,787 
406,665 
462,358 


543,714 
800,915 
686,137 
700,226 
605,224 
488,343 
524,991 
196,195 
180,413 
227,139 
278,275 
284,652 


THE ECONOMIST MONTHLY 


FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 


. 
France, | a 'Germany.|Greece. Italy. 





Mark, 


a 
9,815,963) 
d 516,700 
ad 512,020 
d= 759,067 
d 1,035,679 
d 
1,007,219 
1,154,067 
1,178,511 
1,054,522 
1,074,182 
855,451 
757,575 
707,518 
661,740) 
645,264 
723,085 
702,760 


841,583, 


8,299,713 
330,835 
d 508,523 
d 545,705 
d 735,202 
d 
685,724 
742,860 
724,585 
776,566 
846,442 
791,097 
793,931 
794 638 
782,952) 
925,140) 
779,308 
729,571 





| | 
Jugo- | 








Drach- 


me. Lire, 


¢ 
414,828 303,802) .. 
61,159 1,336,551) .. | 
143,800’ 1,438,885; 343,508) 
257,122 1,313,730, 536,823 
502,937 1,432,431' 692,470) 
663,807 1,614,972! 685,145) 
2,179,743 ee 


Pp 
802,071 2,885,334 
734,340 1,851,146 
629,725 1,825,557 
714,912 1,698,553 
990,036 1,910,705 
876,638 2,005,654 
950,409 2,442 305 
1,953,580 
2,249,410 
2,417,200 
2,474,668 
2,505,973 


$24,849 
719,411 
719,411 
719,411 
665,901 
665,901 
665,901 
614,324 
614,524 
614,524 


¢ 9,917 
24,738 


209,303; .. 
278,726, tk 
78,977 689,724, 205,062, 
207,090 775,197 307,597 
212,092 923,802 670,737 
289,173 1,193,192 794,898 
1,522,886 oe 


671,504 
566,970 
765,001 
867,583 
842,348 
687,727 
668,424 
566,612 
514,931 
686,093 
812,819 


p 
187,077 i,783,577 
255,133 1,391,497 
247,158 1,423,854 
460,815 1,596,300 
521,348 1,801,763 
516,976 1,707,338 
420,414 1,784,237 

ee 1,118,665 
1,356,207 
1,456,944 
1,401,842 
1,300,691 


SUPPLEMENT. 


Slavia. | lands, | 





Dinars. Gulden. 


325,231 

50,696 
186,695 
168,966 
167,436 
196,961 
204,603 


185,466 
225,551 
192,241 
194,509 
254,579 
198,752 
205, % + 
205,092 
197.470 
212,582 
199,797 
194,707 


255,453 
31,768 
141,791 
101,769 
108,602: 
138.388 
150,641 


124,358 
161,535 
173,917 
177,747 
163,025 
148,462 
141,243 
121,579 
129,746 
145,193 
134,985 
128,580 


i Old Greece only. 






Son 


Nether 





- 


} | 

1, |Switz’r United 

Poland Swed ™ land. — States, 
| 


| 


_— 


r 


Zloty. Kronor.| Francs.) £x. Dollars, 


| 


70,375 
93,040 
123,184 
138,751 


169,404 
173,257: 
116,445 


72,842 


80,083 
84,129 
85,004 
68,454 
68,869 
110,559 
118,760 
106,519 


(000's omitted.) 


54,596 
99,632 
105,487 
116,931 


1€3,632 

86,903 
102,986 
108,905 
131,508 
154,514 
186,704 
159,154 
131,257 
132,870 
163,132 
181,759 


70,545 
102,776 
104,893 

92,847 
107,877 
118,708 
119,671 


102,729 
116,722 
118,801 
124,833 
131,285 
147,986 
120,335 
107,402 

99,074 
129,219 
131,060 
116,400 


113,091 


130,058 
133,942 
126,832 
131,705 
137,051, 
127,411 
117,298 
75,753 
78,389 
89,699 
102,901 
123,800 





207,000) 
219,513) 


197,910 
205,556 
212,106 
229,501 5,25 
294,848 5, 
239,402 
252,014 
200,802 
200,237 


208,697, 4,342 


182,141 
191,427 
200,640) 


114,700) 
163,598) 
178,345) 
146,798) 
146,684 
166,428 
169,895 


209,132 
153,124 
153,308 
181,000 
170,610 
154,349, 
157,041 
124,187 
144,335 
160,317 
144,971 
147,300 
148,697 


2,6: 
3,77 
oa 


4,059 
4,863 
5,472 
4,928 


2,592 
1,791 
1,990 
2,484, 
7,074 
8,037 
6,729 
4,792 
4,842 
4,175 
2,780 
3,173 


147,932 
245,961 
213,072 
256,042 
310,981 
297,926 
8,942 


319,869 


| $52,018 


341,272 
362,583 
374,104 
377,832 
393,117 
410,507 
389,303 
429,174 
389,290 
318,000 


204,024 
503,990 
3A,911 
313,758 
A0,930 
374,804 
401,523 


315,675 
331,666 
372,457 
412,7'6 
482,912 
439,658 
459,164 
388,141 
5,794 
5A 873 
379,198 
351,000 


i Since January, 1922, the 


and Northern Ireland with the Irish Free State, and excluding the direct foreign trade of the Irish Free State, 
«u Including precious stones during previous six months, 
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(00C's omitted.) 


From November, 1923, provisional figures based on merchants’ 
t From April 1, 1923, including trade of Great Britain 





Value, Quantity (Metric Tons). 
ai | Aus- | British | New | South 1 
Period. | tralia, India, (Canada.| ealand| Africa, Japan. | Brazil. met eit e 2 atts ‘ 
iii ‘ \-  annseingamane anime on | el- zecho- er- un- |Nether- wit- : 
| | - France. Greece. Poland. , Brazil, 
Monthly £’s, | Rupees. Dollars.) &’s. | g's, Yen. | weitreis. gium, slovakia, many. gary. | lands, zerland. 
Average. | | | | 
| b | s j 
DER scpeneeeeetetes | 6,355 152,725 | 54,917 1,785 | 3,365 60,474 | 83,958 2,721 3,685 | h 6,076 ee 5,041 661 467 
Mei s6sa 7,696 137,704 | 75,583 1,966 | 3,768 137,221 | 82,450 Ks ia 2,446 | .. 29 il et ss 295 145 
SGaceheensaseks 8,222 230,729 | 66,616 3,461 | 4,447 132,481 | 140,820 1,472 333 3,339 | 2,175 | 77 194 1,435 404 357 205 
Ee 9,850 | 199,622 | 63,528 | 2,817 4,008 153,956 | 137,719 } q 1,772 266 4,285 3,822 87 279 1,623 344 441 260 
MN GeWieeSKGs cv nes 11,088 185,088 | 75,253 3,575 | 4,584 161,924 | 188,930 | q 2,203 Ag 4,572 | 3,915 112 313; 1,612 266 556 285 
rrr rrr 11,852 196,516 | 67,350 3,995 5,302 240,726 | 232,463 } 4 2,783 482 4.716 | 3,211 150 | 376 1,888 201 568 362 
1925 12,123 185,878 | 74,189 | 4,339 | 5,445 209,887 285.225 a4 2,744 553 3,952 | 4,352 ; 370 2,125 284 572 as 
| q 
1925—May ........ 10,419 187,205 | 75,895 | 3,876 | 5,126 a 207.314 365,455 2,742 397 3,819 | 4,198 165 314 2,229 381 508 393 
June .. 11,452 | 158,127 | 75,592 | 3,712 5,148 a 204,065 | 352,698 2,592 481 3,730 4,821 190 354 1,953 352 526 451 
POW waves das 12,024 | 174,607 | 81,492 | 4,268 5,506 a 168,981 274,428 2,528 445 3,709 4,835 177 378 2,359 443 608 367 
Aug. ... 12,132 | 185,068 82,074 | 4,636 5,890 @ 192,581 | 268,513 2,733 571 3,809 5,266 165 374 2,301 246 596 410 
BOGE, cocceses 180,195 | 78,663 4,163 4,940 a 166,053 | 255,748 2,834 752 4,651 4,183 152 458 2,171 197 601 386 
Ss éutesens 194,193 | 80,800 | 4,693 5,699 (a 168,154 232,203 2,936 794 4,643 4,043 184 487 2,536 166 675 390 
RNs dawn tes 185,562 | 75,286 | 4,777 6,385 |a 183,625 244,310 2,677 810 3,958 3,815 197 520 2,204 189 606 406 
ee 160,926 | 76,918 4,551 6,270 |a 185,782 | 251,180 2,843 723 4,007 3,323 190 483 2,016 156 633 469 
1926—Jan. ....... 225,642 | 69,736 4,624 5,917 | 2 208,253 | 223,550 2,525 418 3,629 2,828 os 368 1,870 109 539 487 
Re a 4%.4Kia< 186,142 | 70,909 4,250 6,363 a 245,467 | 219,403 2,670 | 489 4,145 3,041 418 2,022 183 563 380 
ee 226,630 100,855 4,593 7,122 \@ 287,281 | 267,644 3,301 | 559 3,946 2.838 378 2,228 201 598 §22 
April .... 200,887 | 67,801 | 3,783 5,817 |a 235,482 | .. 2,889 442 | 4,183 3,311 335 2,204 161 523 oa 
MAY sasasess | 86,052 | 3,457 5,353 |a 220,000 2,605 | 484 | 3,607! 3,167 ; 2,374 155 +591 “ 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
s 
ee peerance 6,070 200,993 36,333 1,751 2,294 52,393 81,814 1,740 1,840 h6,147 a 3,753 7 115 
SR cp aunpashs iéane 8,488 | 203,534 | 102,000 2,310 2,594 160,218 94,758 nat we 310 “a 13 es 166 “a 70 148 
Rh veaess seress << 9,930 | 180,741 66,892 3,578 2,234 102,371 142,477 1,438 812 1,336 1,714 27 70 476 169 46 160 
ae 10,053 | 233,252 73,697 3,425 2,476 132,884 194,540 } q 1,346 791 1,887 1,797 26 87 576 j 762 62 177 
MS da ckekae eeiesoan's 8,973 | 273,941 84,561 3,718 3,044 117,384 274,753 }¢ 1,411 942 2,075 1,064 36 101 725 1,471 60 186 
od ee 11,235 308,478 | 88,171 , 4,275 3,154 146,741 321,963 } ¢ 1,680 1,037 2,449 1,324 4 141 844 1,312 68 153 
WD ss sichoresencsS 12,766 | 332,480 105,916 4,504 3,586 187,632 334,491 7 1,756 1,012 2,519 3,194 e 182 1,028 1,134 67 ee 
' 
| | q 
1925—May ........ 11,776 | 326,954 | 96,357 5,077 2,096 a 170,823 280,003 1,863 938 2,429 3,425 18 158 1,001 1,213 104 161 
ee 9,004 332,048 | 93,463 | 3,266 2,190 a 181,616 394,702 1,766 1,011 2,578 3,123 24 137 810 1,348 75 17 
GP Sas saiews 6,798 283,386 | 101,679 1,951 3,105 a@ 210,911 359,483 1,996 1,063 2,442 3,505 29 161 1,097 824 71 175 
BMS §esieses 9,982 281,798 111,410 | 2,397 2,581 a 228,212 423,470 1,793 871 2,293 3,540 24 233 1,196 959 65 188 
ee 10,046 | 272,811 | 108,498 | 1,136 3,573 a 232,956 369,054 1,987 949 2,667 3,423 47 268 1,087 922 73 178 
ee 14,455 283,468 | 143,548 1,846 5,217 a 227,973 379,661 1,745 937 2,453 3,645 58 253} 1,259 1,085 66 199 
BK asaeuaes 14,459 297,156 | 140,279 4,395 6,488 a 213,188 533,291 1,643 1,157 2,537 3.247 39 277 1,178 1,266 56 182 
RO eigisceesre 14,534 308505 |175,555 | 4,512 5,908 a 207,901 306,872 1,663 1,148 2,648 3,239 35 198 1,056 1,269 49 170 
1926 Jan. 20.0000. 14,256 346,326 | 84,719 | 4,976 4,103 a 166,186 252,711 1,417 796 2.271 3,227 175 | 9:8 1,197 67 143 
Feb, 15,843 344,479 | 87,512 | 4,252 2,503 @ 160,747 271,101 1,656 803 2,752 3,664 149 | 961 1,045 47 157 
Mar. .... 13,057 373,032 | 112,264 | 6,681 2,500 a 187,748 261,934 1,814 828 2,919 3,826 153 1,173 1,042 63 155 
REL va gk o ste 9,430 268,900 60,167 5,038 1,735 a 161,316 a 1,758 812 2,593 3,538 138 1,087 1,171 62 a 
ee 9,443 | | 91,353 3,999 | 1,816 a 161,000 1,635 805 2,625 4,078 | -- ' 1,106; 1,293: +62 


a Genera! trade. 
reduced at the unit of weight, 


b Sea-borne trade only. 


h Including Luxemboung. 
q Since May 1922, figures refer to '* Union Koonomique Belgo-Luxembourgeoise,”’ 
+ June, 1926—Imports, 643; Exports, 69. 


o Including goods declared by number only and 
# Merchandise only, 
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. j 
: 


Czecho 
Slovakia, 


Austria, | 
Germany 


April-June.. 
July-Sept.. . 
Oct.-Dec, .. 
1925. 
Jan.-Mar... 
April-June . 
July-Sept... 
Oct.-Dec. .. 
1926. 
Jan.-Mar... 


Kronen, 


wo 
2s 


Koruna. | 


ne 
> Pano NYY 


SE5 S922 SSS 
Om Hwa e A Ana 


TAL _ISSUES —(000, 


735 
923 
518 
808 


611 
657 
471 


108 
430 


| 121 

265 
| 266 
| 370 


| 442 
| 442 


000's omitted.) 


Percentage 


July 24, 
1926. 


UNEMPLOYMENT. 


persons unemployed in trade unions or in officia) un. 
employment insurance schemes (Belgium and U.K.), 


Switzer- 


ke 
D 


many. 


End of Month. | 


167 


181 
269 
176 


74 
| 112 


1920—June ...... 


September 
October . 
November 
December 
1926~—January .. 
February 


June 


z 
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oO 
~ 


Gow 
> SOLR3ED WHIM 


00 
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—~ 
Sssons3lonmn 


-_ 


DAOWKREAA wmiuewd 
PIV VOOWIO ONT SaOHen-aa3M 


_—— 


a 
Gaaersseagaedbabbae 


> 992 NECRe. 
SOU ~WSHH 


~ Number of Workers Covet ed by Last Returns. 
| 119 | O6 | O3 | 35 | 03) 004 | 02 | OF | OL 
i Ex. Irish Free State since Mar., 1923. 


* Workpeople in the coal mining industry, who ceased work on account 
of the dispute, are not included in this figure, 


SECURITY VALUES. 


Ee a ee eR 
a Including Government loans. ¢ Excluding Treasury Bills and foreign issues. d Exc. 
Govt.and large railway issues. f Company issues. g Gold marks, i New companies 
only, k Nom, value. i Issue value. m Exe. bonus shares. mn Exc. conversions, o No 


Millions 


BANK RATES. 
192]. 1922, | 1924. 


End of End of End of|E 
A ae » 


1920. | 
End of End of 
+ oe i oP 


1925. 


United Kingdom. — | Sweden. itzer- Canada. United 
ands. a. 


ndof —~—End of—— States, 


e 


Official. 


‘* Banker's Magazine.” 


London 
Paris 
Berlin 
New York*. 
Amsterdam 
Brussels 
Rome 
Switzerland 
Vienna 
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+ Federal Reserve. : 


LONDON BANKERS’ CLEARING RETURNS. 


(000’s omitied.) 


Town. Metropolitan, one. 
£ 


Total. 


September. 


October 

November 

December 
1926— 


January... 
February .. 


365 representative securities. 


(a) 
1124 
1119 
1115 
109°9 
108°6 
109°6 
110°8 
110°9 
110°5 
109°3 
108°8 


110°2 
110°8 


£ 
14,191,275 


+» 32,780,635 
.- 52,270,373 
- 35,038,605 


1925 (July 22) . 
1926 (July 21) .. 


35,801,264 


- 20,306,464 


19,679,134 


855,648 
1,574,661 
1,546,565 
1,594,114 


1,678,347 
949,567 
936,259 


1,389,481 
2,806,165 
2,810,654 
2,900,145 
2,957,508 
1,684,482 
1,594,604 


£ 
16,436,404 
37,161,461 
36,627,592 
39,532,864 
40,347,119 


1096 
Ol 
110-2 


Dee. 192] 


(o) 
129°2 
127°2 
126°9 
125°6 
125°5 
124-2 
1271 
1266 
129°5 
132°2 
132°5 


1326 
1316 
129°2 
128°7 
1310 


100. 


(c) 

1179 
1169 
1165 
115°1 
1141 
1144 
116°2 
116°0 
1167 
1168 
1165 


1175 
1176 
116°0 
116°2 
117°0 


Official. 
49 
Ordinary 


Industrial 


Shares. 
1921-1925 
{ 
! 


and 
Shipping v9 


(f) 
113 
114 
116 
115 
113 
116 
125 
125 
125 
129 
131 


134 
136 
134 
139 
141 


Industrial 3 


no 
100. Nominal value 


109'1 
110" 

1104 
1121 


1149 
171 
130°7 
130°2 
130°9 


“Wall 
Street 


2|Common Journal,” 


Ind’strial 
Shares, 


“19S 


100. 


1413 
1400 
1399 
143-4 
146°3 
150°9 
161'8 
163°4 
1716 
171-0 
175'5 


1856 
1970 
1896 

| 1867 


| 1828 


20 
Common 
Industri’! 

Shares. 


(da) 
121'1 
1209 
1198 
12611 
1288 
1336 
1396 
1440 
1499 
1539 
1543 


1566 
159°2 
146°4 
140°5 
1402 


(a) Fixed interest. (») Variable dividend. (c) Total. (d) Monthly average. 
and lowest quotations on each Wednesday, year 1924, provisional figure. 


(e) Average of highest 
(f) Shares of the most 


22,940,513 | important industrial undertakings defined by the Stock Exchange as Class A. The composition of 


22,209,997 


this class, therefore of this index, is not invariable. 


U.K. 


~ Raw 


“IMPORTS AN 


D EXPORTS. 


(000,000 omitted.) 


Manu- 


” 
” 
s 
” 


” 
February, 


March 
April, 
May, 
June, 


September 
October 


1926 —-January 


February 


30% of total freight traffic. 


(d) Short t« 


London : 


Materials. 


fac 


tures. 


| Imports. Exports. | Imports. | Exports, Imports. | Exports. 


be] 


PAUUGHDHAHUUAGS we 
SSGNURIISGHENA 


RAILWAY STATISTICS.—GREAT BRITAIN. 
___(000,000's omitted.) 
Great Britain (9). 


Freight Traffic (f). 


Gross Receipts. | 


‘ vers eig | | Mer- 
Passengers. Wreight. | chandise.* Coal, &c. 


Tons. 
16.64 
17.61 
15.78 
15.86 
13.86 
17.74 
12.30 
14.68 
16.57 
16.55 
18.26 
17.59 
17.03 
18.72 


Tons. 
5.14 


ofOr 
on 
o 
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| 
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4.39 


£ 
235 
59°2 
233 
24°8 
271 
33°4 
354 
32°2 
319 
32°9 
24°6 
276 


WUDIDISSSAIHy, 
ENON DOSOUNHO 


| 
| 
| 


£ 
16"1 
37°8 
20°4 
19°1 
21°4 
25°0 
26°7 
23°8 
29°0 
271 
199 
25°6 


* Yards. 


Other 
Mimerals, 


es 
> 


DPPH AONN 
RONYKDaANWIDH 2 
BABAHGOWSH 


2 
_ Oo 
~“ 


Total. 


Tons, 
26.82 
28.86 
26.22 
26.81 
24.05 
28.51 
22.00 
25.59 
27.85 
27.09 
28.33 
27.72 
27.48 
30.85 


ms = kg. 907.18; mile = metres 1,609 34. (e) Including 


free-hauled, 


({) Excluding free hauled. 


Ton- Miles. Tonnes-Km Tonnes-Km Tonnes-Km| Ton- Miles. 
956 i 


1,439 


(b) State and private railways, including freight on foreign lines. 


Including Imports of | | 


Wheat. 
| 


Cwts. 


co 
oo 


€2 U7 ~3 © (7 0] 00 ODD 
OOORr ORK OLOsI- 


Austria. 


(4) 


1,082 
1,057 
1,105 
1,165 
1,257 
1,277 
1,211 
1,183 
1,111 
1,127 
1,088 
1,020 
1,083 
1,062 


Raw 
Cotton. 


Centals, 


ee 
SKHAEADAKNOOHRS 


Sheep’s 
& Lambs’ 
Wool. 


Centals. Sq. Yds. 
067 


0°73 
0°63 
0°92 
0°62 
0°64 


| 


Germany. 


(a) 


’ 


5,026 
4,545 
4,657 
4,478 
5,127 
4,958 
5,037 
5,493 
4,633 
4,554 
4,169 
4,365 
4,830 


(9) Long ton = 


| 


| 


Cc 
G 


(a) Month ending 25th. 


—_--—_—— 


“Including Exports of 


otton 
Piece 
oods. | 


*589 


Italy. 


(e) 


960 
1,029 

996 
1,038 
1,022 
1,021 

986 
1,014 
1,129 
1,034 


*e 


* Inc. live-stock. (a) “Reichsbahn.” Exc. free-hauled. Until Nov. 15, 1924, figures incomplete owing to the occupation of the Ruhr, which in 1922 accounted for 
(c) Railways with annual operating revenues of $500,000. 


kg. 1,016.05; mile - 


359 


| 
| 
| 
| 


Canada, 


| Steel, 
| 


Tons, 


(d) 


4,490 
5,022 
4,371 
4,156 
4,164 
4,583 


4,142 
7,110 
8,273 
8,311 
8,589 
5,395 
4,954 
5,180 





| Iron and 


Coal, 


reeeanounead 
ZEasadeAausrws 
ao 


w 


United 
States, 


(d) 
Ton- Miles. 
33,575 
35,335 
33,577 
37,147 
35,863 
37,968 
41,723 
41,322 
44,062 
40,786 
37,869 
37,678 
35,414 
38,672 


metres 1,609.34. 
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